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TOM TAT:

Vén dau tu truc ti€p nudc ngoai (FDI) 1a ngudn von quan trong gitip phat trién kinh t& tai cic
nu6e ti€p nhan du tu, dic biét 1a cac nuc dang phat trién nhu Viét Nam. Ping trude thuc trang
canh tranh gay git giffa cic quoc gia trong viéc thu hiit FDI, Viét Nam cAn khdng ngiling cii thién
moi trudng diu tr ctia minh d€ thic ddy ting trudng FDI. Bai bdo sit dung phuong phap phan tich
hdi quy binh phuong nhé nhat d€ nghién cttu dnh hudng clia cdc nhan t6 téi FDI vao Viét Nam.
K&t qui nghién ctiu cho thay, Viét Nam cin chi trong n dinh kinh t& vi md, gia ting quy md thi
trudng va mitc d6 md clra thuong mai dé€ ting cudng stic hap dan déi véi FDL

T khéa: von dau tu truc ti€p nudc ngoai, FDI, nhan t& 4nh hudng, phan tich hdi quy.

1.bit van dé

Thé gi6i chitng ki€n sy gia ting khong ngling
clia von dau tu truc ti€p nudc ngoai ké tir nhitng
nim 1980 va khong thé phli nhian vai trd quan
trong ctia dong von nay trong viéc phat trién kinh
t€, nhat 12 & cdc nuSc dang phat trién. Sy hién
dién clia cdc nha dau tu nudc ngodi da gitp tao
thém cong in viéc lam, gia ting ngudn von, cong
nghé m&i, chuyén giao tri thifc va ting cudng viéc
tham gia vao chudi gid tri toan cau clia cdc nudc
dang phat trién,... Chinh nhitng 1di ich to 16n ctia
FDI di lam gia ting sy canh tranh giita cdc quoc
gia trong viéc thu hit nguén von nay. P&i véi cic
nha diu tv nudc ngoii, ho sé& Iva chon dia di€m
diu tu 12 ndi mang lai nhitng diéu kién thuan 1gi
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cho hoat dong sdn xuat - kinh doanh ctia ho. Piéu
nay da dudgc khing dinh trong ly thuyét vé diu tu
truc ti€p nudc ngoai dugc thira nhan rong rai la 1y
thuy&t chi€t trung ciia Dunning (1993).

Theo Dunning, cdc nha diu tu nuSc ngoai sé&
quyét dinh noi diu tv dya trén 3 nhém nhin to:
(1) 1gi thé vé quyén s hitu cla chd dau tu, (2) 1gi
thé vé dia di€m dau tu, va (3) 1gi thé ndi bo hoa.
Theo d6, diing tif phia cdc nu6c ti€p nhin dau tu,
dé ting cudng thu hiit FDI, cdc nu6c nay phai tip
trung vao 1¢i th€ dia di€m d€ hap din cdc nha
dau tu nude ngoai. UNCTAD (2002) da chi ra cdc
nhan td tao nén Igi th€ dia di€m clia mot nude
trong thu hiit FDI nhu khung chinh sdch vé FDI
(cdc hiép dinh vé FDI, chinh sdch thu€, chinh
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sdch thuong mai, chinh sdch tu nhan héa,...), cic
nhan t§ tao thuin 1gi trong kinh doanh (xtc tién
diu tu, cdc vu dai dau tu, cdc tién nghi x4 hoi dé
tao thuan 1gi cho cudc séng clia ngudi nudc ngoai
sang lam viéc tai nu6c ti€p nhin dau tu,...), va cic
nhin t§ thudc mo6i trudng diu tu (quy md
thi trudng, moi trudng kinh t€ vi mo, cd sd ha
tang, chi phi van tdi, thong tin lién lac, ning suat
lao dong,...).

Ngudn vén FDI di c¢é nhitng d6ng gép quan
trong ddi véi nén kinh t&€ Viét Nam trong hon 30
nim qua. Von FDI trong téng ddu tu toan xa hoi
tang ti 13,1% vao ndm 1990 1én mitc binh quin
22% trong giai doan 2011 - 2020. Kim ngach xui't
kh4u ctia khoi FDI so vdi tdng kim ngach xuat
khiu clia Viét Nam ting tit 65% trong giai doan
2011 - 2015 1én t6i 71% trong giai doan 2015 -
2020. N&u nhu nim 2010 khu vuc FDI méi chi
déng gép 10% vao GDP clia Viét Nam, d&€n nim
2021 mic d6ng gép nay da ting 1&én 20,13% (Kiéu
Oanh, 2022). Tuy nhién, déng trudc sy canh tranh
gay git trong viéc thu hit von FDI cda cdc qudc
gia khdc, d€ ting cudng sitc hip din vdi cic nha
diu tu nuSc ngoai, Viét Nam phai c6 cdc bién
phdp cai thién moi trudng ddu tu d€ ting cudng 1gi
thé dia diém clia minh.

Bai bdo nay phin tich cdc nhan t6 thudc vé 1gi
th€ dia di€m 4nh hudng t6i dong vén FDI vio Viét
Nam. Vi bo dit liéu dugc thu thap cho giai doan
2002 - 2020, biing phuong phdp binh phuong nhd
nhit, bai bdo chi ra cdc nhin t& c6 tdc dong téi
dong von nay, tir d6 gdi y mot s6 ham y chinh
sédch cho Viét Nam trong viéc thu hit vén FDI.

2. Phuong phap nghién ctiiu

2.1. M6 hinh nghién citu

Trén co s& nghién citu 1y luan vé cdc nhan to
dnh hudng t6i viéc thu hit von FDI vao mot qudc
gia, bai bio xAy dung mo hinh kinh t& lugng dé
phan tich 4nh huéng clia toc do ting trudng dan s,
thu nhap binh quan dau ngudi, lam phat, ty gia hdi
dodi, mitc 0 mé ctta thuong mai, sy &n dinh vé
chinh tri va hiéu qua qudn 1y t6i lugng von FDI
chdy vao Viét Nam nhu sau:

FDI, = B+ B;*POP; + B,*GDP,

+ B3* INF; + B/*ER, + Bs*OPEN,
+ Bs*GOC, + B,*POL; + u;

Trong do:

Bi€n phu thudc FDI, 12 von dau t tryc tiép
nudc ngoai tinh theo USD chdy vao Viét Nam trong
namt.

Céc bién doc lap:

POP, la td¢ do ting trudng dan sd va GDP, la
GDP binh quan ddu ngudi cia Viét Nam trong nim
t, dai dién cho quy md thi trudng Viét Nam. Quy md
thi trudng cang 16n thi lugng vén FDI chdy vao thi
truong nay cang cao. Pd c¢6 nhiéu nghién ctu
khing dinh tic dong tich cyc ctia quy mo thi trudng
ddi véi véi viec thu hit von FDI nhu nghién cttu ciia
Alshamsi va cong su (2015), Zaman va cdng su
(2018), Patsupanthi va Sakthi (2019).

ER, 12 ty gid hdi dodi cda ddong USD so véi dong
Viét Nam va INF, 1a ty 1¢ lam phat cda Viét Nam
trong ndm t, dai di€n cho sy dn dinh ca méi trudng
kinh t€ vi m6 ctia Viét Nam. Sy bi€n dong cda ty
gid hoi dodi va mifc lam phét cao s& 1am gidm stic
hap din ddi v6i FDI. Mot qudc gia ¢6 moi trudng vi
mo cang 6n dinh thi cang d& thu hit duge von dau
tu tryc ti€p nudc ngodi. Zaman va cdng su (2018),
Patsupanthi va Sakthi (2019) két luan sy dn dinh
clia mdi trudng kinh t&€ vi mo cé tic dong tich cuc
dé&n dong von FDI.

OPEN; 12 mtc d0 md clra thuong mai ciia Viét
Nam trong nim t. Gia ting mdc do md clra thuong
mai sé& gitp thu hit von FDI vao linh vuc dinh
huéng xuat khiau. Nghién ctu cla cic tic gia
Zaman va cdng su (2018), Makoni (2018),
Musabeh va Zouaoui (2020) da chi ra mdi quan hé
ddng bién giita mic @ md cira thuong mai va dong
von FDI chdy vao mot nudc.

GOV, la chi s§ thé hién hi¢u qud quén 1y va
POL, la chi s6 th€ hién sy 6n dinh vé chinh trj clia
Viét Nam trong nim t. 2 bié€n s6 nay dai dién cho
chat lugng thé ch& & Viet Nam. Céc nha diu tu
thudng lua chon diém dén dau trrla cic quoc gia c6
chit lugng thé ché€ cao. Chit lugng thé ché thap sé&
4nh hudng tiéu cuc d&€n mdi trudng dau tu, gia ting
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rii ro va chi phi cho cdc nha dau tu khi ti€n hanh
hoat dong kinh doanh tai nu6c ti€p nhan dau tu, do
dé s& han ché thu hit von FDI. Sabir, S. va Khan,
A. (2018), Sabir va cong su (2019) da khéng dinh
chit lugng thé ché c6 tdc dong tich cuc t6i viéc thu
hiit vén FDL.

2.2. Dit li¢u nghién citu

Bai bdo nghién citu 4nh hudng ctia 7 nhan to
gdm toc do ting trudng dan sd, thu nhap binh quin
dau ngudi, lam phat, ty gid hdi dodi, d md thuong
mai, sy &n dinh vé& chinh tri va hiéu qua quan ly t6i
lugng von FDI chdy vao Viét Nam. Céc so liéu thi
cAp vé FDI va 7 nhan t6 ndy ctia Viét Nam dugc thu
thap trong giai doan 2002 - 2021 tir World Bank.

3. K&t qua phan tich

Bai bdo st dung phuong phap phan tich hdi quy
binh phuong nhd nhit d€ phan tich cic s liéu thu
thap dudc thong qua phan mém EViews. K&t qua
phan tich dugc thé hién trong Bang 1.

Bdng 1. K&t qud phén tich héi quy

gitp gidi thich 91,4% su bi€n dong cta von FDI
chay vao Viét Nam.

D& ki€m tra k&t qua phan tich trén c6 dang tin
cdy khong, tic gid ti€n hanh kiém dinh Fisher
thong qua thong ké F. K&t qua kiém dinh chira F=
18,2557 vé6i Prob(F-statistic) = 0,00001 cho thdy F
c6 y nghia v& mit thdng k& & mifc y nghia 0,001.
Nhu vay, ham hodi quy x4y dung dudc 1a phit hop,
céc bién ddc 1ap trong mo hinh c6 tic dong t6i von
FDI chdy vao Viét Nam.

o K&t qud phan tich hoi quy

Véi s8 liéu trong bing k&t qua phan tich trén,
ham hdi quy mAu vé cdc nhin t& Anh huéng tdi von
FDI chdy vao Viét Nam c6 thé viét nhu'sau:

FDI, = 82,4383 + 10,0935*POP;

+0,0018*GDP; + 0,0372*INF,
— 7,8184*ER, + 0,0237*OPEN,
+0,5781 % GOV, +0,7257*POL,

Phan tich hdi quy cho thiy, mot bién c6 tic dong

t6i bi€n phu thudc néu ki€m
dinh t ctia bi€n d6 c6 ¥ nghia

vé mit thdng ké véi gid tri p-

Bién phu thugc: FDI
Hé s6 héi quy| Saisé chuin Théng ké t | P-value Value/<0, L )

C 824383 463148 17800 |0.1004 56 licu két qué’l phan tich
POP 10.0935 3.6818] 2.7415 [0.0179** cho thay, cic bi€n tdc do tang
GDP 0.0018 0.0008] 2.1630 |0.0514**= trudng dan s, GDP binh quan
INF 0.0372 0.0149] 24916 0.0283** ddu ngudi, lam phat va mic
ER .7.8184 50893 -1.5362 [0.1504 do md cita thudng mai c6 tic
oy I
POL 0.7257 0.7145] 10156 [0.3298 von FDI vao Viet Nam ¢ muic
HE sbxic ik 0914 ¥ nghia 0,05 hodc 0,1. Cu thé:

Théng ké F 18.2557 T6c do ting trudng dan s6
Prob (F-statistic)  |0.00001* ting thém 1% sé& gitp thu hit

*miic y nghia 0,001; ** mitc y nghia 0,05, *** miic y nghia 0, 1

Nguén: Tinh todn ciia tdc gid theo s6'liéu ciia World Bank

thém hon 10% lugng vén FDI
chdy vao Viét Nam. Trong
khi d6, 1% gia ting GDP binh

e D¢ phiv hop ciia ham hoi quy mau

Hé s& x4c dinh R? dudc sit dung dé danh gid do
phil hgp clia ham hdi quy miu. Néu R?> 0,7, ham
hdi quy xay dung dugc 1a phit hop.

K&t qui phan tich cho thdy, him hdi quy miu
xay dung dugc c6 dd phu hdp cao véi hé s§ xdc
dinh R? = 0,914. C4c bién doc lap trong mo hinh
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quin dau ngudi sé lam Iugng von FDI ting thém
0,0018%. S6 liéu nay cho thdy vai trd quan trong
clia quy mo thi trudng ctia nudc ti€p nhan dau tu
trong viéc thu hit nguén von FDI. Mot thi trudng
16n ddng nghia véi stic tiéu dung 16n, 12 dong luc
ddi véi cdc nha diu to nudc ngoai c6 muc tiéu tim
ki€m thi trudng. Viéc dau tu d€ sin xuit tai mot
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nudc sé gitip cic nha diu tunay tiéu thu dudc nhidu
san phim trong khi ti€t kiém dudc chi phi van tai,
tranh dudc céc rao cin thué quan va phi thué quan
khac so v6i viéc xuit khdu hing ha sang nudc tiép
nhan dau tu.

DPiém bat ngd trong k&t qua phan tich 1a ty 1&
lam phat (INF) c6 tdc dong tich cuc t6i dong von
FDI. Khi ty 1& lam phét ting thém 1%, lugng von
FDI vao Viét Nam sé ting thém 0,0372%. Nhitng
nim qua, Viét Nam rat tich cuc trong viéc kiém
ch€ lam phat. Trong giai doan nghién cdu 2002 -
2021, chi c6 2 nam lam phdt & mdéc khoang 18,5%
va 23%, con lai lam phat dudc kiém ché & mitc 1
con s0, trong d6 c6 12 nim lam phdt & mitc dusi
7%. Viéc kiém ch€ lam phét & ngudng thap, chap
nhin dugc gitp 6n dinh kinh t€ vi md va 1a mot
nhin t§ gidp thu hidt von dau tu truc ti€p nude
ngoai. Bén canh do, trong giai doan nghién citu,
Viét Nam c6 tdc do ting trudng kinh t& cao va 6n
dinh, GDP binh quan dat 6,23%. Mot nén kinh t&
ting trudng cao mic dit ¢6 thé c6 lam phit cao
nhung lai mang lai ty suit I¢i nhuin cao tao nén
sttc hap din d6i véinha dau tu tim ki€m 1¢i nhuan.
Nhu vay, viéc 6n dinh kinh t& vi md c6 vai tro
quan trong trong viéc thu hit vén FDI.

Khi méc dd0 md cra thuong mai (OPEN) ting
thém 1%, von FDI vao Viét Nam sé& ting thém
0,0237%. Viéc mG rong cac hoat dong thuong mai
qudc t& sé& gitip cdc qudc gia c6 diéu kién ti€p can
cong nghé hién dai, st dung hiéu qué cdc ngudn
luc, tir d6 tdc dong tdi san luong dau ra va cédc
hoat dong kinh t€. Pi kém v6i md cita thuong mai
1a cdc chinh sdch vu ddi diu tu vao linh vuc ¢
dinh huéng xuat khdu, mé rong ti€p can thi trudng
cho doanh nghiép nuéc ngoai. Viéc cit gidm thué
quan va cdc hang rao phi thu€ quan nhd tu do héa
thuong mai gitip cdc doanh nghié€p nudc ngoai cit
gidm chi phi sdn xuit nhd hudng 16i tir viéc nhip
kh4u nguyén vat liéu, may méc, thi€t bi dau vao
san xuat véi mic thué sud't thAp hon. Nhitng diéu
kién nay tao nén moi trudng thuan Igi hap din cic
nha diu tw nudc ngoai.

Ty gid hdi dodi (ER) c6 tdc dong tiéu cuc tdi

viéc thu hit von FDI vao Viét Nam. Khi 14i suat
gidm, ty gid hoi dodi ting dong nghia véi viéc gid
tri cda dong Viét Nam gidm xudng, 1am thi trudng
Viét Nam tré nén kém hap din d6i vdi nha diu tu
nude ngoai. Tuy nhién, s& liéu phan tich cho thay,
bi€n ty gid hoi dodi khong c6 y nghia vé miit
thong ké.

Céc bién hiéu qua quan ly (GOV) va su 6n dinh
vé chinh tri (POL) ¢6 tdc dong tich cuc d&n lugng
von FDI chdy vao Viét Nam nhung cling khdng ¢
¥ nghia vé mit thdng ké&. Khi chi s6 hiéu qua quén
1y va su &n dinh vé chinh tri ting thém 1 di€m, von
FDI sé ting 1én 1an lugt 12 0,5781% va 0,7257%.
Diéu nay cho thdy, chat lugng thé ché cao sé& gitip
cdc nha diu tv nuSc ngoai yén tAm lwa chon diém
dé&n dlu tu 1a Viét Nam vi ho c¢6 thé trainh dugc
nhitng rli ro va cic chi phi khi ti€n hanh hoat dong
kinh doanh ctia minh tai Viét Nam.

4. K&t luan va ham y chinh sach

Dua trén cd s& 1y ludn vé cdc nhin t& anh
hudng dé€n viéc thu hit von diu tu truc ti€p nude
ngoai, bai bdo di dé xuat md hinh nghién cttu 4nh
hudng clia 7 nhin t& t6i von diu tu tryc ti€p nude
ngoai vao Viét Nam. Céc s6 liéu thit cAp vé FDI,
toc do ting trudng dan sd, thu nhip binh quin diu
ngudi, lam phat, ty gid hoi dodi, dd md thuong
mai, sy dn dinh vé& chinh tri va hiéu qua quén ly
dudc thu thap cho giai doan 2002 - 2021 tir World
Bank. Phan tich hoi quy theo phuong phép binh
phuong nhé nhit cho thdy, mo hinh nghién ctu
dudc dé xuit c6 dd phit hdp cao. Cic bién tdc do
ting trudng dan s6 va GDP binh quan dau ngudi
dai dién cho quy mo thi truéng va mic do md clra
thuong mai c6 quan hé ty 1& thuan véi dong von
FDI chdy vao Viét Nam. Diéu bAtngd 1a ty 1& lam
phat dai dién cho sy 6n dinh moi trudng kinh t& vi
mo cling c6 tdc dong tich cuc tdi viéc thu hut FDI.
Céc bi€n sy 6n dinh chinh tri, hiéu qua quan 1y dai
dién cho chdt lugng thé ch& va ty gid hdi dodi
khong c6 ¥ nghia vé mit thong ké trong nghién
cttunay.

K&t qud nghién cttu cho thdy, Viét Nam cin
k&t hop cdc chinh sich khic nhau d€ ting cudng
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sttc hap din d6i vdi von diu tu tryc ti€p nudc
ngoai. Cu thé:

- Viét Nam can ting cudng thyc hién cdc chinh
sach d€ tan dung 1di th€ v& quy mo trong viéc ting
cudng thu hit v&n dau tu tryc ti€p nude ngoai. Vi
dan s6 dong, Viét Nam c6 ngudn lao dong doi dao,
chi phi nhan céng ré va dugc xem la mot thi trudng
tiéu thu 16n cho cac doanh nghiép, tip doan I6n ctia
nudc ngoai. Nhung ding tru6c yéu ciu ngay cang
cao clia cdc nha dau tuw nudc ngoii, Viét Nam cin
tdng cudng dao tao, nang cao trinh do cho lyc lugng
lao dong. Viéc ti€p tuc thuc hién cdc chinh sdch
phét trién kinh t&, ning cao mic song s& md rong
nhu ciu clia ngudi din tir cdc hang héa, dich vu
truyén thong sang cdc hang héa, dich vu méi sé
gitp thi trudng Viét Nam trd nén hap din hon doi
v6inha diu tv nudc ngoai.

- Sy 6n dinh kinh t€ vi m6 1a nhan t§ quan
trong trong viéc thu hiit vén dau tu tryc ti€p nude

TAILIEU THAM KHAO:

ngoai. Viét Nam can ti€p tuc cdc chinh sdch kiém
ch& lam phat d€ duy tri 6n dinh kinh t&€ vi mo.
Viéc ki€m sodt tt lam phét s& tao diéu kién
thuin 1di cho viéc diéu hanh chinh sich tién té,
1ai sudt, tin dung, gidp ting cudng sy tin twdng
cla cdc nha diu tu nu6c ngoai d6i véi thi trudng
nudc ta.

- Viét Nam cin ti€p tuc ting cudng hodi nhap
khu vuc va th€ gi6i thong qua cdc hiép dinh
thuong mai tu do, x6a bd cac hang rao thuong mai
dé€ tao diéu kién thuin Igi cho hoat dong giao
thuong véi nude ngoai. Bén canh d6, chinh phd
cAn tuyén truyén d€ cdc doanh nghiép trong nudc
khong ngirng cdi thién chit lugng sin phdm do
minh sdn xuit ra d€ niang cao stc canh tranh clia
hang Viét Nam trén thi trudng thé gidi. Cdc doanh
nghiép ciing can nghién citu k§, nim vitng céc
quy dinh trong cdc hiép dinh thuong mai tu do dé
¢6 thé tin dung cdc uu dai khi xuat khiu m
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ABSTRACT:

Foreign direct investment (FDI) is a crucial source of capital for the economic development of
host countries, particularly developing ones like Vietnam. Faced with increasing competition
among countries in attracting FDI, it is necessary for Vietnam to constantly improve its
investment environment to attract more FDI. This study uses ordinary least squares analysis to
explore the impacts of seven factors on the FDI attraction of Vietnam. The study’s results show
that Vietnam should focus on stabilizing its macroeconomic environment and increasing its
market size and trade openness to be more attractive to FDI.

Keywords: foreign direct investment, FDI, affecting factors, regression analysis.
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